The article examines innovation activities in banks and insurance companies in Slovenia's developing financial market. The importance of the efficient new financial services development process and the impact of three core factors (i.e., marketing synergy, organizational culture, and market characteristics) on the services success are stressed. Market characteristics are the most important success factor of new banking and insurance services. The liberalization of financial markets in the European Union has led to a search for new opportunities of global financial corporations in less developed financial markets. The consequence of the increased competition is the need for the innovation of domestic and conservative financial organizations. Key words: Innovation, new financial services success factors, banks, insurance companies, Slovenia
1 Introduction
European banking is facing a number of competitive pressures, leading to a fundamental transformation in the overall banking system. The idea of a single market in financial services has been realized, and the intensity of integration and globalization of financial markets are increasing. Innovation in the delivery of banking services through information technology and services development is proceeding. In the last two decades, the majority of European banks have increased the overall size of their business operations toward a universal banking model called bank assurance. The aim of banks and insurers is to harness the synergy of using common distribution channels, knowledge, resources, and other infrastructures through cooperation and equity mergers. The result of this synergy is to optimize the utilization of resources and distribution channels, increase profits, reduce costs, and create competitiveness. Banks and insurance companies seek to select the optimal form of cooperation (Nellis, McCaffery, & Hutchinson, 2000) .
The increasing competition of insurers in the market requires more frequent changes in their offerings than before. Customers in the European insurance market show greater service expectations and less loyalty. Rivalry among competitors is increasing. The degree of orientation toward the customers, distributors, competitors, and the general economic environment is becoming an increasingly important area (Lado & Olivares, 2001 ). More market-oriented insurance companies are more innovative and have higher innovation success.
In 1991, more than 20 years ago, Slovenia became an independent country. Through continuous economic development, it has created its own space among developed countries. Financial services in the Slovenian economic system have also acquired importance, as in other developing and developed countries. In these years the competition among financial services, particularly banking and insurance in the small Slovenian market, has increased significantly. Compared with other financial markets in the European Union, the Slovenian financial market varies by type of ownership of financial institutions. The majority of banks and insurance companies in Slovenia are in the hands of domestic owners or the state. Although these institutions are large, strong, and stable, they are progressively losing their competitive advantages in the fight with foreign banks and insurers entering the market with a proven recipe for success. The need for diversity in the supply of financial services has increased. For these reasons, financial institutions in Slovenia should adjust their offers in demand. Banking and insurance services in Slovenia represent a major proportion of the supply of financial services, but the competition intensity in both sectors differs quite a bit.
From independence until 1997, the competition in the banking sector has increased significantly, growing from a single state-owned bank to 36 private and state-owned banks, albeit in only three of them (i.e., 8%) is foreign capital predominant (Bank of Slovenia, 1997) . In the beginning of 2004, before Slovenia joined the European Union, 27 banks were active in the domestic market; 10 of them (i.e., 37 %) had a foreign-owned majority. By the beginning of 2010, 24 banks were operating in the Slovenian market, with 7 (i.e., 29%) being predominantly foreign capital (Bank of Slovenia, 2010) . Since independence, the competition in the Slovenian banking market has increased significantly, but since 1998 the number of institutions has been slowly decreasing. The most common reason for this is the consolidation of banks.
In the insurance sector, the situation is a bit different. The number of insurers, both domestic and foreign, has increased over time. In the insurance sector, before independence, there was only one state-owned insurance company; after independence, nine insurers were formed, including two (i.e., 22%) from abroad. Domestic and foreign competition was growing all the time, and by 2004 four of the 15 insurers were mainly foreign owned. In 2012, 19 insurance companies and two reinsurance companies were active in Slovenia; nine of them (i.e., 43%) were mainly with foreign capital. The data show a dramatic increase of foreign competition (Slovenian Insurance Association, 2013).
Thus, in the banking sector the foreign competition has varied, but in the insurance sector it has continuously increased over the years. The more aggressive and more extensive competition in the Slovenian insurance market could be one of the reasons for the differences in innovativeness between banks and insurers. One of the objectives of our research is to determine if foreign competition has forced insurance companies to be more innovative in comparison with banks.
Our study also focuses on the degree of innovation of new banking and insurance services in the Slovenian financial market. We examined the impact of three factors (i.e., marketing synergy, organizational culture, and market characteristics) on the development process and on the performance of new banking and insurance services. We were particularly interested how banks and insurers responded to increasing competition in the relatively small Slovenian market. The question was if banks and insurers used the innovation to respond to increased competition and how they developed internal factors that influence the success of innovations. Another objective of this study is to study differences between banks and insurance companies in responding to increased competition. Among internal factors, we investigated marketing synergy and organizational culture. We limited the innovation as banks' and insurers' possible responses to increased competition.
As this field of research has not been investigated for less developed and developing financial markets, we decided to research the Slovenian financial market, which is a developing financial market. Thus, our study contributes a better understanding of innovations in developing financial markets.
Conceptual Framework and Hypotheses
New banking and insurance services, improvements of existing services, more efficient processes of financial services (including the development of electronic distribution channels and improved personal contact with customers), and diversification into related businesses are some of the innovative examples essential for banks and insurers in order to maintain or strengthen their market position. For banks and insurance companies, it is necessary to have an intensive focus on innovation activities, which might improve their financial and commercial success.
Innovation activity of banks and insurance companies
Changes in regulations, increasing competition, heightened customer expectations, and rapid technological changes have led to many innovations and, as a result, new services being developed in the financial sector (Johne & Harbone, 2003) . In order to compete effectively and efficiently in a dynamic business environment, financial institu-tions have had to develop new services. The consequence was a permanent expansion of financial services.
Although unique and really new financial services have been launched, most innovations have been incremental, using a slight difference to existing services leading to extend new and generally similar financial services. In last two decades, the insurance market has become very competitive. New entrants to the market have offered attractive new insurance services in non-traditional ways. Important changes have occurred in distribution as insurance companies started to distribute their services through independent brokers. New forms of competition also emerged from banks, which started offering bank assurances. As a result, insurers have initiated three main types of innovation: market innovation (entry into market segments new to the company), product innovation (new insurance service and its development), and process innovation (improved internal capabilities). Companies that have achieved a greater number of major innovations have done so by pursuing the newer simultaneous approach to managing changes (Johne & Davies, 2000) .
To being about such achievements in innovation in a bank or insurance company, an efficient and effective development process is required.
Key success factors and success indicators
for new banking and insurance services
Internal success factors
Existing studies investigating the critical success factors of a new service mention the development process as an important internal success factor. New service development activities describe how firms are concerned with and manage the development process. According to the literature (Cooper & de Brentani, 1991; de Brentani, 1991; Gounaris et al., 2003) , the new service development process in financial institutions consists of five stages: idea generation and screening, business analysis and marketing planning, service development, service testing, and launch of activities.
The idea generation and launching stage in banks and insurance companies has been studied by various researchers, including Gounaris et al. (2003) , Roberts . Marketing synergy represents a strong match between the needs of the financial service and the institution's sales personnel, distribution, advertising and promotion, and marketing skills, It has emerged as a strong predictor of success in banks and insurance services (Lovelock & Wirtz, 2004) . The service must benefit from strengths and facilities in such a way that the combined effort is greater than the performance would be if the new and established services were working separately (Oldenboom & Abratt, 2000) . In order to efficiently develop and sell the services, it is more important for a bank and insurance company to build on the existing firm's strengths, skills, knowledge, and other resources than to seek new opportunities away from its resources and experiences (Cooper & de Brentani, 1991) .
Organizational culture is defined in many different ways in the literature. In our research, organizational culture is defined as deeply seated values and beliefs shared by personnel in a bank or insurance company. Organizational culture is manifested in the typical characteristics of the organization. It refers to a set of basic assumptions that have worked so well in the past that they are accepted as valid assumptions within the organization. These assumptions are maintained in the continuous process of human interaction as the right way in which things are done or problems should be understood. The components of organizational culture are routine behavior, norms, values, philosophy, rules of the game, and feelings (Martins & Terblanche, 2003; Webster, 1995) .
Organizational culture is the primary determinant of innovation. The possession of positive cultural characteristics provides the organization with necessary ingredients to innovate (Ahmed, 1998) . It is crucial for the innovation and success of banks and insurers as well. Appropriately developed organizational culture is a potential basis for their competitive advantages. 
External success factor
Market characteristics present external factors that impact the entire development process of a new service in the bank or insurance company and simultaneously on the new service success. The most frequent dimensions of the market defined in previous studies of financial services were service adjustment to the market, market size and growth, and the level of competition in the market (Cooper & de Brentani, 1991; de Brentani, 1993; 2001) .
Highly developed financial markets offer numerous and various types of financial instruments; they are more dynamic in changing and adopting to internal and external influences and actually larger. The European financial market includes a wide range of financial institutions, small saving banks and cooperative banks, and investment banks. The potential of growth rate is high, competition is aggressive, and competitors' offerings are very similar. Prior to the recent crisis, the European financial market had a certain degree of inherent flexibility due to the need to cope with less developed markets (Cheun, von Köppen-Mertes, & Weller, 2009).
Success indicators
Success is defined as the achievement of certain objectives, requirements, plans, or efforts. Measures of the service success can be classified into financial, competitive, and qualitative measures whereas the success measures of the development process are defined as the criteria of cost-effectiveness and promptness of process implementation. The criteria used to measure the success of new business services (de Brentani, 1991) are sales performance, competitive performance, cost performance, and other boosters. The success criteria could also be the degree to which the new service meets customers' needs, wants, and requirements (de Brentani & Cooper, 1992).
The financial performance of products and services in different studies are still presented and needed, but they have lost their importance in light of the growing importance of market performance. In our study, only one financial indicator was used: sales profit.
Indicators used to measure market success were domestic market share, sales growth, and profitability of new services. The indicators of the profitability of new insurance services actually present a financial indicator (Maydeu-Olivares & Lado, 2003).
In service companies, sales profit and company's growth are closely connected to customers' satisfaction and loyalty. Increased customer loyalty to a company's services creates a barrier for competitors. Creating a brand position is also important because it reflects the history of past relations and promises for the future.
Hypotheses
According to the study's purpose, we are interested in which factors are the most important for the success of new banking and insurance services. Based on the previous studies, we presumed that:
Marketing synergy is the most important success factor of new financial services in banks and insurance companies.
H 2 : Service launch ranks second among all success factors and is the most important stage of the new financial services development process in banks and insurance companies.
The continuous increase in the suppliers of insurance services and the changing number of banks in the Slovenian market during the last 20 years has caused some differences in the activity performance of banks and insurers. Thus:
In the Slovenian financial market, insurers perceive more aggressive competition within their market than banks do.
The diversity of insurance services significantly differs compared to the diversity of banking services in the Slovenian financial market.
In the Slovenian financial market, insurers perform activities in the new service development process more completely than banks do.
H 6 : In the Slovenian financial market, insurers have better organizational culture and marketing synergy than banks do.
Research Methodology
A research survey of the new financial services success in banks and insurance companies in the Slovenian financial market was conducted in 2006.
Data collection and sample
The questionnaires about the activities in the new financial services development process and the factors affecting the development process and performance of new services were sent to managers in marketing and development departments of different organizational units in banks and insurance companies in 2006. Each manager received two questionnaires concerning successful and failed financial services developed within the last five years.
From the 130 questionnaires (i.e., 65 for successful and 65 for failed services) sent to banks and insurance companies, 54 usable questionnaires were collected-33 for successful and 21 for failed financial services-representing a response rate of 41.54%. This response rate is comparable with similar studies in foreign countries.
Data were collected using a five-page self-administered questionnaire. Respondents used a nine-point Likert scale to estimate 46 items concerning activities of development process and discussed factors.
Managers were asked to choose two financial service innovations and classify them into one of the following groups: improvement to an existing financial service (i.e., service modification), new service for the bank or insurance company, new service for the bank or insurance company and customers in the Slovenian market, and new-to-the-world financial service. No new Slovenian banking or insurance service was classified in the new-to-the-world service group.
The structure of the sample by types of financial institutions, the success of new financial services, and the level of innovativeness are presented in Table 1 .
Measures
The success of the new financial services was measured by a financial indicator (sales profit) as well as market indicators (i.e., achieved market share, achieved customer satisfaction, new opportunities for further development of similar financial services).
The respondents were asked to estimate the success of chosen indicators relative to the success of other company's new services, the success of the strongest competitor's new service, and the achievements of the company's objectives on a scale ranging from -5 (i.e., the bank's or insurer's new service is much worse compared to other services or target values) to 5 (i.e., the bank's or insurer's new service is much better compared to other services or target values). New opportunities for the development of similar financial services were also measured on a scale ranging from -5 (i.e., the bank's or insurer's new service did not provide any opportunity for further development of similar services) to 5 (i.e., the bank's or insurer's new service created numerous opportunities for the development of other new services).
The reliability of financial and non-financial indicators measured by Cronbach's alpha is presented in Table 2 . A description of the indicators is provided in Appendix 1. The new service development process was measured by 23 activities grouped into five stages. These activities were drawn from the literature (Cooper & de Brentani, 1991; de Brentani, 1991; Gounaris et al., 2003) . The respondents were asked to estimate the extent to which these activities were undertaken during the development process on a nine-point Likert scale (1 = do not agree at all and 9 = completely agree). Based on the factor analysis, all activities were grouped into four factors indicating the stages of the new financial services development process. A description of the items representing activities of the new financial services development process is provided in Appendix 2. Table 3 includes the Cronbach's alpha for each of the four stages of the development process, indicating acceptable levels of reliability. Organizational culture was measured using a 12-item scale. Higher scores on this scale indicated that the culture is entrepreneurial, market oriented, and innovative. In other words, vision and mission support creativity and innovation activity in the bank or insurance company. The bank's or insurer's interdisciplinary teams work on important projects, employees are an important part of the organization and their communication is very good, failed innovative efforts are tolerated and used as opportunities for further learning, and ideas are rewarded. Characteristics of organizational culture that are important for banks and insurers were drawn from the literature, with an emphasis on the creation of organizational culture (Martins & Terblanche, 2003; Webster, 1995) .
The market and its characteristics were measured using six items on a nine-point scale. Two of the six items refer to market potential, two items measure market competitiveness, and two refer to the service-market fit. Higher values on this factor indicated that the new service responds to clearly identified customers' needs and problems. The items were taken from the literature (Cooper & Factors marketing synergy and market characteristics were measured for both successful and failed new financial services. Organizational culture was measured at the organizational level.
The reliability of these three factors measured by Cronbach's alpha is presented in Table 4 . A description of items representing internal and external factor characteristics is provided in Appendix 3. Limitations stemmed from the small number of banks and savings banks (hereafter called banks) and insurers and reinsurers (hereafter called insurers/insurance companies) in the domestic market compared with developed financial markets, such as the United States, Canada, and the United Kingdom. In 2006, Slovenia had only 39 financial institutions providing banking and insurance services.
Analysis and Results

Innovation activity and level of innovativeness in banks and insurance companies
First, the level of innovativeness for banks and insurance companies was determined. Based on the varying number of banks and continuous growth in the number of insurance companies in the Slovenian market, the question was whether insurance companies are more innovative compared to banks. Table 5 shows that, with respect to the level of innovativeness in the Slovenian market, new service for the banks (47.06%) or new service for the banks and customers (41.18%) dominated. Modifications of banking services represented only 11.76% of all innovations. Insurance services that were new for insurers or new for insurers and customers in the Slovenian market represented 67.56% of all innovations in insurance companies. Thus, banks developed more than 20% more highly innovative new services than insurers.
Relationship between internal and external factors and the success of new banking and insurance services in Slovenia
To test hypotheses H 1 and H 2 , we used correlation and discriminant analysis. The correlation was determined between internal and external factors and success indices for successful and failed new banking and insurance services. A discriminant analysis was conducted to find out which factor is a key to the success of new banking and insurance services, mostly distinguishing between successful and failed new services.
The correlation analysis between internal and external factors and success indices indicated that the strongest correlation exists between market characteristics and success indices (see Table 6 ). The correlation is the strongest between market characteristics and the sales profit (correlation coefficient = 0.527). A strong correlation also exists between market characteristics and customer satisfaction.
Marketing synergy, assumed as the most important factor for the success of new financial services, is not the most important success factor according to the analysis. The factor is significantly correlated with three success indices: sales profit, achieved customer satisfaction, and new opportunities for the further development of similar financial services. The correlation is the strongest with sales profit (the correlation coefficient is 0.412), but it is not significant with achieved market share.
Organizational culture is not significantly correlated with any of the success indices.
The correlations between the stage of service launch and success indices are the strongest. The achieved market share and new opportunities are highly correlated with service launch while sales profit and customer satisfaction are highly correlated market characteristics.
We continue our analysis with a discriminant analysis to determine the rank order of internal and external factors.
Internal and external factors were independent variables in the discriminant function, and the success of new financial services was a dependent variable. Discriminant loadings for factors are listed in Table 7 . The factor organizational culture was not included in the discriminant analysis because it does not distinguish between successful and failed services.
According to the results in Table 7 , the market characteristics significantly affect the differentiating between successful and failed new banking and insurance services, followed by service launch stage and marketing synergy. Service launch represents the most important stage of the new financial services' development process. The least important stage is service development and testing, which is somewhat surprising.
Based on the results obtained, hypotheses H 1 has to be rejected: Marketing synergy is not found to be the most important factor for the success of new banking and insurance services.
Differences between successful banking
and insurance services with regard to internal and external factors
To test hypotheses H 3 , H 4 , H 5 , and H 6 we first analyzed differences in mean values between successful banking and insurance services for six items to measure market characteristics. The results of t-tests are presented in Table 8 .
To test hypothesis H 3 , the significance of difference between means in aggressive competition for the new financial service was examined. The difference was not significant; therefore, hypothesis H 3 is not accepted. To test hypothesis H 4 , the significance of difference between means in very similar competitive offerings was examined. The difference was also not significant; thus, hypothesis H 4 is not accepted. High scores on characteristics referring to the market competitiveness (aggressive competition and very similar offerings) show that competition is a very serious problem for banks and insurance companies in Slovenia.
Differences in mean values between successful banking and insurance services for items measuring stages of the development process, marketing synergy, and organizational culture were also studied. The results of t-tests are presented in Table 9 .
To test hypothesis H 5 , the difference between means in the stages of development process was examined. The difference was significant for two development stages: idea generation and screening and service development and testing. Banks perform two stages more completely. Thus, we can conclude that banks perform activities in the development process more completely than insurance companies. Based on these results, hypothesis H 5 is not accepted.
To test hypothesis H 6 , the difference among means in marketing synergy, organizational culture, and market characteristics was examined. We found significant differences for all three factors. Average values of these factors are higher for banks, indicating that marketing synergy and organizational culture in banks contribute more to the success of new banking services than in insurance companies. Thus, hypothesis H 6 is not accepted.
In the development process of new financial services, banks pay more attention to two stages and all three factors than insurance companies do. These results show that their new services have a higher potential for financial and commercial success.
Discussion
The purpose of this study was to examine the innovation activities in banks and insurance companies in the Slovenian financial market as well as the influence of the most important factors (marketing synergy, organizational culture, and market characteristics) to the development process and success of new financial services. We investigated the degree of innovativeness of new banking and insurance services in the relatively small Slovenian financial market. Furthermore, stages of the new financial services development process and important factors affecting the process with the emphasis to market characteristics were examined. Differences in the success between banks and insurance companies were established. The investigation of the responsiveness of existing banks and insurers to the increased competition in the Slovenian financial market was also an important part of the paper.
The main contribution of the paper lies in dealing simultaneously with the development process and significant influential factors while also discussing the differences in achieving the success of new financial services between banks and insurance companies in Slovenia. The findings suggest how predominantly locally owned existing banks and insurers in the small and developing Slovenian financial market react to the increased competition from abroad.
The survey results show that Slovenian financial institutions' innovation activity is at medium level. Banks and insurance companies do not develop unique financial services. New services are primarily imitations of competitive services developed by foreign financial markets or already established services of domestic competitors. The success of new banking and insurance services depends primarily on their effective launch. Banks and insurance companies trading in the Slovenian market should focus on launching new services in the marketplace as financial and commercial success largely depends on this stage. Effective marketing with the whole marketing mix support is also important for success. Even the most innovative and qualitative financial services, without proper presentation to potential customers, could mean a failure for the bank or insurance company.
The most important factor that distinguishes between the successful and failed new financial services is market characteristics. The reason for such result could be the small Slovenian financial market. Market size seems to be more important for the smaller market compared to highly developed and larger foreign financial markets. Indeed, a single bank or insurance company cannot affect market characteristics, but it can analyze them and with the relevant information try to create the greatest possible competitive advantages. For financial services, innovation marketing synergy is also very important, but in the new services development and marketing activities there is a lack of emphasis on this factor. The survey results can be useful for banks and insurance companies in the Slovenian market as well as other financial institutions in their efforts to increase innovativeness and competitiveness.
To conclude, banks and insurance companies in Slovenia should consider particular activities in the new financial services development process and devote special attention to the service launch stage as this stage contributes to the success of the services the most.
Conclusions
For financial institutions in the Slovenian market, especially banks and insurance companies, despite the increasing competition in the market, conservatism is still considerable as reflected in offers and complete businesses. After Slovenia joined the European Union, a number of foreign financial institutions entered the Slovenian financial market, but banks and insurance companies that were in the hands of local owners still control the majority of the market share and also supply the most financial services in the market. However, these services are not highly innovative. Banks and insurance companies are not developing novel financial services because they have neither the financial or human capital. The number of new financial services in the market is rising, but those services are often only a modification of competitors' existing services or copies of services from highly developed financial markets.
Innovations have occurred in the Slovenian financial market over the past decade, focusing primarily on activities of financial institutions in the new market conditions, arising from a change of the previous economic and financial system into the market system. Distribution has been modernized and started to proceed from traditional to electronic approaches; as new ways and increased advertising have appeared, financial services performance and physical support (e.g., offices and equipment) have been improved. Despite characteristics significant for developed financial markets, the major global financial organizations have engaged in considerable diversifications in recent years. Thus, even conservative financial institutions are looking for ways and methods to increase their revenues and profits; as a result, they are also dealing with much more insecure financial instruments. Highly developed financial markets expect greater liberalization, increased profits, and greater flexibility from new and less developed financial markets (e.g., the Slovenian market). Competition from abroad is looking for new opportunities in the Slovenian financial market mainly through the expansion of sales networks and occasionally with innovative ventures of their financial services.
In the future, banks and insurance companies in Slovenia will be forced to act in at least three possible directions:
-specialization in order to maintain competitiveness; -integration with greater financial cooperation, especially from more developed countries of the European Union; and -expansion to new markets in Southern and Eastern Europe to allow for increased business and institutions growth.
The strategic orientation of banks in Slovenia are directed primarily to the expansion of target markets (Slovenia, Southeastern Europe, the former Soviet Union) in the continued process of the association of individual subsidiaries, increasing the equity in subsidiaries and the transfer of knowledge and best practices within the banks, and providing conditions for continued growth in subsidiaries activities and improvement of the cost-efficiency and financial performance of companies. Given the relatively low stability of specific target markets in achieving the financial goals, it will be necessary to stress safety and risk management.
The trend among leading Slovenian insurance companies is to strengthen and expand insurers into foreign markets, particularly in Southeastern Europe. Insurance companies are aware that networking, dissemination, and adaptation to new conditions are necessary for the continued growth. Achieving dissemination adjustments of the organizational culture at home and abroad will be necessary, as well be strengthening the development model of corporate governance. It will be also necessary to develop a commercial model of knowledge, procedures, and processes that will be transferred to the insurance subsidiaries abroad.
If there is a positive link between economic prosperity and the demand for insurance services, we can conclude that the insurance market in Slovenia and other countries with developing financial markets will grow faster in comparison with the developed European insurance markets. This could be an opportunity for insurers in Slovenia and other countries with similar conditions to offer new insurance products. In the future, banks and insurers will have to deal with even more competition, update business activities, reduce costs, develop new financial services and distribution channels, and consolidate visibility due to the expected macroeconomic trends in the domestic and international environments, increased competition, changing savings habits, increased financial education among the population, and the European integration processes.
However, the Slovenian financial market is growing. Based on the data obtained, the Slovenian investments are becoming increasingly focused in the domestic market. For higher market development, increased liquidity and stability will be needed (Bank of Slovenia, 2010) . In order to improve their offers and the market situation, banks and insurance companies should work much more flexibly and readily understand the new ideas, thereby providing the opportunity to create added value at least in Europe, if not in the world. Given the free movement of financial services in the European Union and the emergence of the increasing number of foreign financial institutions in the Slovenian market, for domestic financial services providers it will be increasingly difficult to retain existing customers and the market share. The acquisition of new customers will require extra efforts. Highly skilled personnel and innovations in financial services, as well as efforts to find new market opportunities and competitive advantages, are certainly important to obtain and retain customers.
Encouraging creativity and innovation in banks and insurance companies is acquiring greater importance. Without improving existing and creating new processes within the financial institutions, reflected as new financial services, successful business performance will be increasingly difficult to achieve.
